



























































Mean 1．29E－05 6，45E－05一4．76E－05＊＊ 一9．2E－05＊ 2．07E－05
Std．　Dev． 7．91E－05 85E－05 0．00277 55E－05 0．002996
Kurtosis． 25709331．634474 1．548217 2．676345 0．871898







Mean 一〇．00011＊ 一59．E－05 8，3E－05 一〇．00011 一〇．00012＊
Std．　Dev，． 0．002884 0．10278 0．00753780．002901 5．61E－05
Kurtosis 2．8404216965017 60，998 35．2685 2．9414





Mean 一8，7E－05＊＊ 一6．4E．05＊ 二〇．0002＊ 0．00016 0．000214
Std．　Dev． 0．002929 0．0029680．002748 0．002670．002854
Kurtosis 2．503679 2．423513 25142543．734936 2．779648




Mean 一3．3E－06 一〇．45301 0．489526 一〇．501287 0．00009
Std．　Dev． 8．675749 10．02587 9．524194 9．351298 0．002101
Kurtosis 517．7547 415．2147 421．410241352142．742514





Mean 0．000303 0．000926 0．000353 0．000231一〇，00018
Std．　Dev． 0．007399 0．008714 0．0056390．0055 0．006274





Mean 一〇．00059＊ 0．00019 一3．2E－05 一1．9E－05 一〇．00014
Std．　Dev． 0．002361 0．001513 0．001103 0．000913． 0 081







Mean 一〇．00059＊ 0．00019 一3．2E－05 一19E－05 一〇．00014
Std，　Dev． 0．002361 0．0015130．001103 0．000913 0．001081
Kurtosis 7．23184 16．9682634．82013 66．28832 54．15131




Mean 1．16E－05 9．95E－05 一9E－05 4．49E－05 0．000122
Std．　Dev． 0．004503 0．001785 0．001216 0．0011670．004069
Kurtosis 306．2031 39．80259 4．81270814．18115 403．6274




Mean 0．000099 4．22E－05 一4．9E－06 7．20E－05 6．89E－05
Std．　Dev． 0．003145 0．001259 0．001598 0．004021 0．002987
Kurtosis 42．84187 33．60102 30．6548917．41528 26．54985




Mean 一5．4E－05＊ 0．000164 0．0002380．000539 0．00045
Std．　Dev． 0．003966 0．003531 0．003344 0．004158 0．006057






Mean 5．1E－05 1．62E－05 一IE－04 一3．IE－05 一8．8E－06
Std．　Dev． 0．001715 0．001327 0．001203 0．00114 0．001276
Kurtosis 105069215．78549 5．240194 53768476．090202




Mean 一α00017＊ 一7．8E－05 4．14E－06 4．39E－05 4．97E－05
Std．　Dev． 0．001339 α001591 0．001348 0．001446 0．001303
Kurtosis 6．827961 9．722556 796217312．49024 6．294051




Mean 一〇．00017＊ 一7、8E－05 4．14E－06 4，39E－05 4．97E－05
Std，　Dev． 0．001339 0．001591 0．001348 0．0014460．001303
Kurtosis 6．827961 9．722556 7．96217312．49024 6．294051




Mean 一1．6E－05＊ 6．39E－06 3．03E－06 2．54E－06一1．5E－07
Std．　Dev， 0．000145 0．00016 0．000143 0．0001750．000197
Kurtosis 2，11E－08 38．30394 10．93026 34．3320140．63917







Mean 一8．19E－05＊案 256E－05 一9．06E－05 一9．IE－05 2．18E－05
Std．　Dev， 0．00015 0．00098 0．0001385E－05 4．2E－05
Ku■tQsis 2．838515 2832654．12．55515 30．4154 155．6215




Mean 一3．91E－05＊＊ 8．57E－05 1．2E－05 L83E－05 7．01E．05
Std．　Dev． 0．000126 0．000115． 0．001253 4．31E－05 0．006321
Kurtosis 296E－06 546．9593 18．0251 6．094515 480．5629























Mean 一〇．00014＊＊＊ 一9．3E－05＊＊＊ 一〇．00015＊＊＊ 4．39E－06＊＊＊ 一〇．00014
Std．　Dev．． 6．61E－05 6．79E－056．78E－05 9．47E－05 0．098874
　　　　　．ju■tOSIs 3．777337 2．194364590287一2．14299 1436，999





Mean 一〇．00014＊＊＊ 一9．3E－05＊＊＊ 一〇．00015＊＊＊ 4．39E－06＊＊＊ 一〇．00014
Std，　Dev， 6．61E－05 6．79E－05 6．78E－05 9．47E－050．098874
Kurtosis 3．777337 2．194364590287一2．14299 1436，999




Mean 一〇．00043＊ 一〇．00084＊ 一〇．00065＊ 一5．5E－05＊＊＊ 一〇．00059＊＊
Std．　Dev． 0．001709 G．002574 0．GO1770．OGG263 0．000488
　　　　　■jurtOSIS 12．81222 9．872157 9．3081852．829118 0．788571





Mean 一〇．00043＊ 　　　．黶Z．00084＊ 一〇．00065＊ 一5．5E－05＊＊＊ 一〇．00059＊＊
Std．　Dev． 0．001709 0．002574 0．001770．000263 0．000488
Kurtosis 12．81222 9．872157 9．3081852．829118 0．788571






Mean 一〇，0001＊＊ 一〇．00019＊＊＊ 一〇．00022＊＊＊ 一〇．00056＊＊＊ 一〇．00035＊＊＊
Std．　Dev． 0．001753 0．001187 0．000495 0．001051．002705
Kurtosis 6．71594 1．077835 一〇．32415 1．OIO611 2．916433




Mean 一〇．0001＊＊ 一〇．00019＊＊＊ 一〇．00022＊＊＊ 一〇．00056＊＊＊ 一〇．00035＊＊＊
Std．　Dev． 0．001753 0．0011870．000495 0．001051 0．002705
Kurtosis 6．71594 1．077835 一〇．32415 1．OlO611 2．916433


















．0．000021一〇．000201 一〇，000333 一〇．000419 一〇．002158， 0985
　　　　P　　　　　　　■煤|statlstlcs一5．1236 一3，8156 一4．5631 一4．7701一3．1587 一2．9815
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3．　Possible　Explanations
　　Our　findings　seem　clear，　however，　as　in　previous　studies，　it　is　difficutt　to　explain
Monday　effect．　One　explanation　is　the　delay　between　the　trading　and　the　clearing．　The
other　is　that　traders，　especially　informed　ones　have　more　private　information　on　Mon－
days　after　the　’foreign　exchange’　and　’stock’　market　haye　closed　for　the　weekend．　And
the　large　volatilities　that　some　economists　observed　at　the　opening　（Harvey　and　Huang，
1991）　on　Fridays　may　be　attributed　to　U．　S．　public　announcements　that　often　take
place　during　the　opening　hour　of　trading　on　Fridays．　However，　it　cannot　explain　why
the　differences　between　weeks　appear．　Damodaran　（1989）　says　that　firms　tend　to
report　bad　news　on　Friday，　so　investors　may　sell　assets．　However，　it　cannot　explain
why　the　Monday　effect　is　congentrated　in　the　middle　weeks　of　the　month　or　explain　the
effect　by　theoretical　analysis．
For　stock　markets，　it　is　known　that　the　low　Monday　return　is　correlated　with　the　retum
on　the　prior　day　（Abraham　and　lkenberry，　1994）．　However，　it　is　not　positively
correlated　with　that　（we　do　not　see　this　result）　．　And，　the　Monday　ofthe　fourth　week
usually　follow　the　expiration　day　of　stock　options，　however，　there　are　no　such　trading
practices　in　foreign　exchange　markets．
　　We　must　look　at　the　difference　between　the　1980s　and　1990s．　As　the　market　becomes
mature，　its　efficiency　goes　up．　We　focus　on　the　developrnents　ofthe　markets．　Generally
sPeaking，　markets　are　not　mature　at　the　first　stage．　We　classify　Indonesia，　Malaysia，
Philippine，　Singapore　（1980s），　and　Hong　Kong　（1980s）　as　first　stage　markets．
These　markets　are　also　infiuenced　．not　only　by　economic　conditions　but　also　political
conditions　that　we　do　not　take　into　accbunt．　Next，　as　the　markets　become　mature　and
inyestors　get　information，　especially　on　weekends，　and　trade　more　freely　than　before，
they　sell　more　assets　on　Mondays．　There　are　many　economic　announcements　released
in　the　middle　ofthe　month　and　weekends．　Our　examples　may　be　Japan　：　1　980s，　Korea　：
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1980s　and　1990s，　Singapore：1990s，　and　Hong　Kong：1990s．　Finally，　when　the
markets　become　more　mature，　the　efficiency　goes　up．　At　that　point，　there　should　not
be　any　differences　in　the　week．　Japan：1990s　is　a　typical　example．　The　difference
between　Mondays　and　the　other　days　should　not　be　in　the　markets　if　efficiency　is　real－
ized．
　　The　differences　across　currencies　might　be　due　to　the　differences　ofeconomic　policies
in　each　country．　The　foreign　exChange　management　policies　offinancial　officials　might
also　affect　the　movements　of　the　currencies　in　some　countries”．　Most　of　the　changes
happen　on　Mondays，　so　investors　sell　assets　fearing　risk．　’
4．　Conclusions
　　If　the　market　was　perfect　and　risk　neutral，　the　Monday　effect　would　of　course　dis－
appear．　ln　this　article　we　showed　that　the　Monday　effect　occurred　in　the　1980s
particularly　in　the　the　fourth　and　fifth　weeks　of　the　month．　We　must　see　the　difference
between　the　developments　ofthe　markets．　The　market’s　relative　effriciency　may　be　linked
to　the　Monday　effect．　Our　results　suggest　that　when　foreign　exchange　markets　become
efficient，　there　are　no　’Monday　effects．　’
　　　　　　　　　　　　　　　　　　　　　　　　　　　　　Footnotes
I．　Aggarwal　and　Rivoli　（1989）　haye　investigated　the　seasonal　and　Day－of－the　Week　effects　in
　　four　emerging　stock　markets．　Vetter　and　Wingender　（1996）　investigated　the　January　effect
　　in　stock　markets．　See　Yamori　（1998）．
2．　However，　Mcfarland，　Pettit　and　Sung　（1982）　found　that　returns　on　foreigri　currency　stocks
　　to　an　American　investor　are　generally　high　on　Monday　and　Wednesday　and　low　Tuesday　and　Fri－
　　day．　For　some　Tuesday　cases，　we　got　similar　results．
3．　The　results　seern　similar　to　Wang，　Li　and　Erickson　（1997）．　However，　they　analyze　that
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　　effect　on　stock　markets．
4．　See，　for　example，　Calderson－Ressel　and　Ben－Horim　（1982），
　　Friend　and　Westerfield　（1980），　SamuelsOn　（1970）．
Kraus　and　Litzenberger　（1974），
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